
iy .-I-,, ..|..'n.i ii|.oti<.""* '".¦;.....
_Jx.li.hr'md bv l inMBRdBlBU -u.T"i.. i.lii-;i.
Ji. url'.r of profradonal QiiBllUi }II0B U. "U.'M

EZS&i iath. ii. -...!-.. .... ..nd.:-...,. nd
itinreoiia foi tha perfiinnfliBH' j»l '""'"';¦'
¦iiwiM.-ii mv ulniloB'i'iiri'lh.h.' ni dlahld ald.
fcvwr l'i.'«'ik"i'i iinltonnliy, however. iuid for il"'

BarpoM-»fapro.i'H IobbI wi|mTvl-don ln thiw* c_

_inin..i i.m._B»i'llB»for Ihi- wltl.-ni.al iifqnea
Xioiis rvunlrlntf thorough iilima lon »nil expj>Keaoe ln miMllclne and Hiirgery, us Ui nil .¦ ln

(beadjudlontl "i ofpenalon rlalfli-Ji
Ihatat'on.'.'iliinunml aiiporvtalng Mirge
!irofl-uii'v bc provlded I".', whoae wrvlc. * Biiall
.. r.iui.'.f'l In thto btircau. Tha obvlona ailvan
¦aaa ol anoh un offlccr vrouhl. no ilouht, wthi,

Rarorablu itctlon, ahould the - ibjt-i ;'" broii .' ."

he nutii'.' ui Oongrt**.. In deliiull of |> n

lngUlatloii to lblNi*Od,thedi'Iailiif iiiexjiei tl
airgeoo now In the aervioc would !.wl ) '"'

1

naiio, If raqurat-d ofthe proper dt'|iartiiicnt.
The preparfltion of » Bcalo uf dlMbilltlex, i"''»-

Stoeed in M| last report, lo B IntrnM-d t n coin-
¦iadon of aurgcona, would, iierhniia, be im.iibii.)

Bt'li BO-ompllaned tt.rou_.lt thu ald "'' .'"' ".""''

ai|)|)i<ln*..-.l aa abovc ludlcatod Dila ati" ¦«'»'._'
Xo bm nn oblecl worthj of flttentlon,, althou«n «

krge Bportloa oftlic cl«low lo beaflected uhhw

fl>\ liHVi- iiliT-iiilv h.'cii ndjn.-'ii''!-
The power ("inl't-rr. "I on i.u '.> I'"' ««M,n M,_,

bion of the Aet of Juh 1. i-'i- i'> order bikhM
Wxaniiiiaiiuiis of ennflled pi-iwloaew. wjuij
palgbt aeen to requba, baa ta-en Bxeralx. alth
k.,l(l..itl.i."1 Klv a.i.ii-'.' I" tbi i.."..i.uu.iil. B
biianv liiBt_oeea, and htva Boiuctlniea »wuTedto
at,.- penalouer a blghcr rate. io which he was

Btirly a-iituia'il. Speclal exainlnallona hav,- u--

muontly been requlred annuull) or aeml-annuaiiy,
M.y iho' laa'i-ii'in of u b1bu»* th»l i ffect iii the
KaMitfl certlfleatea, In ca-. >,f manlfeatl.i lem>
|.f)ruiv ami rarlaMe dtaablUty. ln other la-
Btaaaea, a aurgeon bafl I"''1;. antAClaJh detall-'d1
lotareMBate aod report tii""i Ihe merl boI b* -

Ws iii whlon reanooable duubta hu ari en, .iiber
£. to the exfotenoe of auv <!i-.u>iiii.v or lin de-
tree. Tbla aettoa haatended io c< rrcet any .;..-
Bvartiii t*s ti ..ui unlfonolty in .Bllmallnx I
(dTilwal'iiit., .nul i" c"ii'.' i erron4.uaadlowao ..-.

Etther Uirough Inadrertanee ortbruugh taaceura-
les iu lefltlflBoay.

I'KNSION RflTAKIRX
Only a vcn- limit.-.l Rflfliber "f paflfltafl BOtflriea

|iav.> li.""i deelg-ated, tor Ihe bi commodatlon ol
Bpplloanto realdlng ul a dlHianco Irom an) place
_.t wlilc.h a c.iiirt ui rt-ord la bold, tlie tblrd aee-
liun oi tbe Act of Juiy i. !».;t. a hlch confi ra (hla
.utborltj, harlag reetrleU.. lu exercl e to locall-

Jefl Boae i' aa twenty-Bre inllca dtaiaul frotn auch
court. lo uiaiiy Iflatanoex the abaohite requlre-
rracnt thi'.' ibe declaratloa be made before »om«
Bifticer oi « eoaH o( pecord, «dth ooly tbe excep-
toajofl atflted, nt-.-iiiM to bo ii hard.thlp l" riaiiti-
,ntfl, iad eapeclallj lo the flck and laflrnt \
rioiliilcHii.-n ofthe law fur tho l'.T..!';t of aneh
laiiimuuri, leartafl a wlde dtacn Hon m lo the de-
IgaaUon of petwion nolarloa, would aflord
iirahi'i remedy toi tbe arll.

ibb aaiAaoTBW o* prrriorx
Ntitrionnis *aM|flalaM bara been made to tbla

-nffioe of exoebttXBl cbaffea bj Bttoraei ¦ )"r their
^.-rvic.'.A in tbe s.'irii-aiiiui.i! drxaiBg ol petudoBXBilanks ar.- furni.-licl. wlthoul expi Bfl., lo all jx B-
XionerH who dealra tbem, f"i tbe .xeciitlon ol the
wc*nl.s!Ui vouchcra, uml tbey ean be read
biut hy any IntelUgeot peraon who can niad and
rvvrltc, pequtrlng onlj the expenae of feea tor ad>
Biilntetorii!',' tlu* oatlw n*qulrt.. llu' aum ol
*wo B lta .iiiliais for BlUng out one ol theae
foianks. ami tranaailttiiig tbe rouchan i" tbe
bflBBCj ha.-, n.v.Tilu l.-s, been ( Uu U er( :\ si\

fmonili.a hv ini.nv attorneya, alio, aralUng tii'-in-
Mflr-Bofthe Ignoraaoe oftbe peaaloner, retalo
liiumbers of pcBaloo eeitlflcatefl in tbelr cuBtodjr,
ijierniittiii'i ihe Imprcanlon thal Ihctr Benicea flit
iind-ipi tiKiihlc to tht-ir cUeata. This praetlce baa
{been |>artly brokeo np iiy rMiilrtnu penalonera
aeabBag aear tba afeaeyat whtchthei are paid
ao proHcnt .teaaaetrea In peraon witb tiieir coitl.
VjncaUrs, without the lntevvtntii.il uf nu attoraey.
_ttttbt. t-vil can onlybe partlallj remedied by ad-
aniulatratlv. adion. A Rtrlngcnl law, IniYtntr.
rto fees, for tbe collcetilon of penslonx no I,. Hiat
for procortag tbe aDowaoce of a penalon ctalm u.-

alrt'ady enacted, wonld Been to be indtopenaablt
'to prowcl Uii -<. penaloaeifl renldlflg al a .11 itanct
fcaa* tbe agesoj wber* tbej are pwd CraflB ibaac
exactloiiH.

For *a__-laterlng tho neetBaarrofltha B I't-n-
eioner.A or tbeii attorneya, pcnuon agenM ara
allowi-ilhy CoBXTeeMoBfll atatute tbe fi 11 flx« d bj
the local Bw iur Hb* sa-ivHi". Berond tbla,
iindiT yuur order of Ibe Ital uit .i'i
a^t-ntas wiil nm bereaflerbe permlttedto ebarst
any fo.* iur iillin^ out ibe net caaary rou
l>ei).sloiierv. n I- .ii.vi'.iis lbm iii.' anwll Beml
.tuiiiial Btlpend flUowed to |" nMoncraBhould r.-.u!
thoni aapromptly aad with aa Uttle eoel m poaal
We. ami it in in flccordxBce with lb* Bpirii oi oui
peiurion ayatem lo proteet all p-tudonera bo i.u ai
may be neoeBBfliy, irom tbe divendon or retentloi
.ot "_tny jionioii "t-f tho periodleol .titas grafltei
thtiu.

flATT PBRBRM l'i IB.
Thcamonnt of tho navy >» n doa fund Inreatet

ln gobl-beartng boada oftbe United st.ii.-"-. nnde
th.- dtrectlofl of tlu- Recretanf of tbe Navy. a
tnifrt.e. ta $'i.(joo.ih>o. Tbere i. bow <ni baad o
this fund, aublecl lo nae. ua maj berrjqnlretl, ur t
Inv-ntint-nt, tne sttni ot Pl,3.6,114.11, Tbe annuu
Incotnc from iba portlon Inrpated is now mor
than doabBwbal is requlred tor Ibe naymeal o
IVavy peaflBoaa of uii klnda, rrganHeafl of th
diff.T.'.'ico in ralue betwe.ii coin ami pmptt etu
reaor. RThlle ii arovld appear that tbla foad i
eqnitxblT Hxble ior ail clxiaiefl oi Kavj peaaionallke, tlie Act hy which it i. ciTflted 81 ¦<¦< Ifle
Inralidn ol tho Navy alooe. Partber legtfllatlv
ariiou, tbarefore. i.i neeeaaai. ia order to muk*
tho fund RTflUablfl Rf tb* MrgeM CbHM of Nuv;
IK'nttituih.

f% BBflBB-A BBTf-PP*
From Um Ms-BBflBa for lb* fisral yoar endin;

Jutu- no. i>o,7, lu'i'iioiiiif Babmltted la a Bepaixi
ro.Miri.. it wiil ba aa*a tbal a aam axc-edlaiji,'.,ikh),(xh) is i.ciicvcii to ho aaaeaaan R* Hb
liaytnent of peafliooen foriiiat jrear. Tbeflppll
aMoaa for peoaloaa during Ibe IrM qafliteroi tlu
aa_TeatBaeal yaarbflreexeeeded laaoaibflf tboa
of any ararloaa (luartor flfloe tbe coajBeaeeflBea
tif the laH" wur. Tho niiinlx r ol flbtlflM now 01
tlie. ami iba flrobaUa niimhiT bereafter to h<
ttled, are such us to Jusilfv tbe opiBlOfl Ihat tht
R*a_o* lixt wUlcoBtlflue toealarve, al a raB con

aJderabiy exoeedtagtbe dlmlaiitioaa frOM dflatbi
flad otber eauaex tor at leafl tbre* pca_ra toaoaM
The maxiiiiiim vcarlv bmoubi ol peaatoaa tbtii
aabMaadaaa haral] be leaa timn ^ii.ikhj.imio. ir
fouror tive years a maiirial IblliBg oll'liom thii
maxlmtim may be BBtlcipflted, ia tba BbBBflB 8.
ahoettthlee.

in vlew ofthe maunltude of ihe BBfXMX ln-
Toived. the moHt eomplete aad effoctlre ormmata.
aXVixi ot ihl. branch oi' the DepxrtmeBl prflctiea.ble ta manifeatly dealrable. Kor thia purpoae mdonJy the exjierieiice ol our own Corei iiiuent. bui
alao that of the older aatloaa of Buropfl, mav
profltably 1m« taken Into accoiint In ftaiag i-vm-
motry hikI effleiency to our ayaBBt Little lator
BflMBa <»n this Bubjeet from aixaad, bowerer, has
been found altaliiable Ibiaflflb lb* __*dl-M ol
otHcia) raportt, coiii|.iiiitiuiig i.e Iuwh, orti.attoex
beyoad ih<- osereM outllo*. Peraoaal laapectlonof the ptaciicai arorklag of Um Baropeaa qr*-temn, nml h IbOMNiflb and iBteUtgenl reportUiereon, e,ther throiiuh tbfl BBdillM ot rOBMllfll
agent» abfoad or ni » 8jKTiai eoaflflM_aa sem
out for thal Bfliya*, would B.-em to be Maaatlfll
for the flttxlamcat of tbodetxlled Informatlon
de-lrt'd. Tba eaM wonld ba tihiai iBflflpaiud
alth the hcnt'tllx to ho antic patad lioiu Mi.h
.bHorviitlon. pfoparif made and re-portfld.
While there l..r Wen no iliiiuiiutloii In the

.uninoa-1 of ihta offlce, hut ii-iluT a contlntied
torrreane hllherlo, thcro Ih at pr***at Bfl dernand
tor addltlonnl clerlcal aeivlce, nor ta such de¬
rnand antlclpati'd before the tlate at which a
di-cri-hi. in the number of new a|ipllcatloriM wlll
commonee. Il glven me plaflflUP* to IflflMflhM
tbe hearty coopentllon und coiiBtant nwddultyahloli have generully characteiized the labora of
thoaa einpioved ln iiib, bureau, and to refer to
tm- r'-xiuiir, or IJBaaflfll year aa evideoce of the
ai.iii wllli which theae aervlci'a havo been ren-
direii. All in-fiBif.ii clalma prom-riy tiroimred
¦nd wib.-tHi.Ualed have been allowed with a
reaaonahlo de«rea of prouiptluide, and the hual-
taaa ot ihta boreau ta genarally ln a hatlaiactory
a.tjiliii'xij

Very reapoctfully yonra,
JOH. II. ftAgRKTT,

CBxmlartoner.
li mi #ABSfl Habi.ab,

bttyreuiry oj (Afl /ntortor.
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Report Of thMimlrollirT of tho 0UN-W
Oi H.K oi un CoBiiaii.1. "r rur[

r,:WKKtT' SiStT-Mfc I
Rik: H'i.v.ilhohoniwlotrMtaMfcto^H^

'" !(,,'"v """:;i" ''"' "'""...,r'u', irt'.l bf lb*
.VMBplrollfl "I th. I '¦¦" .'".'.. *' 1 .ai

.1 . a,,..i,. -I. N.ti."...i !,r;V' ,:V ttniiv your

!."'."¦*""'.
,-, ;',,;;/.r,i/f^fnrrfNiy.

. s,m.,,:: '"'^of¦ nt-pn-nrntntimt.s ."»«'¦¦ "r'" '...( from ihiHoiilii'iwo
'¦"!'.¦"" f»*SS I. Ji lm..kahar«lH...nhundr.d ...i.i .'itiiv ',,..,,,,.,, tt,.i lulrty-ooe

"':' "'!.''''!. '"'ui.Tii-ii inu. nattoaal aaaoclaUonx
':',' "',",', ..i.'..i"i orgaolxad loMoeeabcr
'" 'K "*,. ; .n ir..) tn i _ne;ol whi. I. hIi huu-

!;;.\7."i ." V";.nia.-»'-¦'.¦ B.-wtau.kH. flOd Bta*
t-_-aa-i .- -.v.-niy-ivM. BWe conver«lom. Irom

~1;".,|" ,.torthe r.-i'.'ntive BtalM and T.-r-
.:'.,;:, m ivhb.ich baah is looated, tbr, paid-
':',,, u , ,.-, -.,... .l.'llvereii lo each. ami
.''.. i..-i isdetio.li ¦¦! with tbe Tr*.arer Baecare
.'....,.,, .-, in i ',!i aabBlttad ; *l*o a deulled
aUlemenl of the afl-ira ol each hank on the ilr.-l
Miiti'i.' ". ib lobei laat, aitb ia aBaUaei of loan
.oudltl'onon that daj ;aa abetraM oi tba con.li-
,;i i, ,,i all ihe banka on tha tlr.-a daya of Jaauary,
Iprtl, ami .Inl.. IB-5" tOgetbor with tl.e flflMflB

,,, i coini -i atioai of tbe eterba aad otiu-r mb>

ployta, and ihe total expoBB** uf Um baiaaa, ior

iho'flsc' VI ireBdlBgJBBflJfc W>.
o.i.., ak haaToluntartlj goae tato llriui lation,

*ndhM I.n cloaed un.icr ibaBtflfMbflBBi UM
law. rli:

Fli-t Niiii.»Ti.il Bank, Co.unibla, Mo. :

Clrculatloo otttataadlag .f 11.890
Clmilatlon wdeemed. "H.*-,'°

l.awin! m.in.'v baa beea depoatted with the
Iu rorertoi IheredetapMon of tho otitxtantlliig
ootea ed Iba aborc nawnd '"*»... and Iha baadi
wlthdrawn. ., .

The Firsl Kflttoflfll Bflfll ol AtttCfl, B.T..BB
falled.aad ar-celre. baa beflfl xppolaB-d B ckMfl
un IU afl i-i-- Itt oolataadlBg dieabflloa, noiie
,, ahl< i baa beea preaeated for tfl-flapUoa, i*
J44.I i. _.., :ii.--i by $31,30* of cix par cent. ami
fl*' is. ii ihe |nt c.i.t. boadx
By aectlon n of Ibe Nattoaal Canwflflj et any

b nx Incorporated by apeclal Bar, or kaablnp la*
atitutlon uii. td./.tI aader a geaeral law ofauy|
st;.!.-. la permittad, on tbeperwrat-floe af oertalfl
-;.-,,:i,.,i requlremeatx M bfl c .iiverte.l into a

iiaiii 'lial a.4411 iiHi'di. wilh the BMB* po*cr MM
|.iivil.-_'--i. aiiu ButyeCl to Uie BBflB* dull.m\ te>
gponalb lltlex an rolea a« are preaeribrd iur the
a_. itlon orlgiBitlly orgaalsed nader tbat Bw,

!iv tii" a v.r,tl: * iinii of tba act aiiieiuilrii. ihe

"Acttoprot.delotenifll rereflaa ta Bupputttba
...v.'iiiitii-iit." anprored M.rch -i. 18BS, tbe pri r-l
i..'_'i'oi coareralon oa the part of .->.ate baakal
wi-. i-xi.-p.d.-.i. ao ;-> to glee n dralwraeoe to th_ao|
wbicb ah iihl api'.v priorB tl.e ilrtt d-o of Juiy.;
i___,0-er new aaraclatioaa apptylag ior thu pttf-l
Uegea ol ihe Katb aal Uorreaej aeA

'ii..- it'.uit baabeaa tbal aeariy allof tbeBtaBl
are rohmtartly ebaaged tato BMB.Iafl»
a, and H la a graUiytaa hei tbal tbtal

liat.-l'i-r::,.;; ,il i.a- OC B BOCOmpUah-fl without
.i.t,i;;_-., ¦ [aeaa of tbflfla laatltaUoox, or
i: ¦--¦-..i.. tbe robaaaa <>f bflflb aMi i.r-

CUtaUon. Mti T- liie aint-IulllieDt oi Iba act. I.'i;
nailooal curreaei ha* txeeu aaBa*r*d t.) flfloa-l
rerted x.o- Bnk, un.il lb* etraabfll-fl laaued bj
ItnnderHtate lawahad h.'.-u raflaaad baapwlba
amountto whlcb it^ cai'ltal ae n uaiioual bflflkl

iveeatltled It nndartba laa ;.ind a4 BBABJ
of tbeeoarerted banka bad a «r.-ater aaouatof
Ktaifl no'.et !n .'iniii a'l"') H'an inev were rBtlModl
to under tbe natloual aet, tbe reaBlt hat hei. to
.imi .ii ii l.iii'.'t ibaa iucrea-M- iba fab-BMaf bflflb.
uot. circiilali.il.
TbtB reetrtcl ve OOuree ln n-ference to Ktato

baah MreaJatloB baa baaa tb* aaaaa of P**_tcomptalol un the part M mtny of Iba oanit*. BBora
su. per).:.|".. toi ii .. raflfloa that ln 8*T_*aj State..
the enabllBgacta glrtag eoaaaal to the eoaver.
loool tha ¦. ¦!'¦ Uainks io natiiinaJ laaocUUons,I

i>.uuuilri pi'.vi inu.-, iiijiiiinally jlvlui; the rl^ht to
oonrvrtad baaba B coniiui.t: the Maua oi tin-ir
.-miii tiiicu'.iitloii lor a llmliAid time, alirer tha. coii-

1 versloii Ib coiiipleVeil.
It Ib. however. rery clear that lt la not Ihe

spl.lt oi Ititi'fit ofthe law toallowaay natlonal
ha'ik lo have tt (rreuler clrculatlon tlun tlm
nn; iTt preacrtbed in the act. aad that afti'ra
i.ii.'ii. becomea .. entlonal aaaoetatloa li Ik, as pro-
vi.l-Tl ln Ihe 44th mciloii ofthe law, Hiiujeci lo
anl hound to obaaPT* all lta provlsloiiN. A cou-
vtrBd-taM I'Biik i- DBqiMetloiiabli boaadBia-
deaa lta(flato circulalloa ami .iiicharge all the
obUgflUoaa of tlie Mate liialltlllloll ; while BflJ
siatc rBaetmaata gf-atlflg prii-agfla or lapaalag
rvBtrlctiona tn ooo_M -hb laptajaaal to ihe
United sta'is towa ira flefleaaaril] rolfl,
T_e NatloB-l Cnn-aey aet peraalM tne oaarar

flon of .*-tate u.tfT nattoaal laatltBilaaa wllbcwfl ia>
ferenea to Btate towa. ami it aaaB ht aaaflflded
tbat tin- lawa of tba ualtad suu-* are paraaaoaal
lo Btate tii.iciiiu-ui.-A. The 2.1(1 MT'lloii ol Uie act

problblM iiaiiaiuii Lankra irom Itaulnx or clnuUl-
iflgMIIOBey any uoicn OtbflTtbflB Bflflb a_i are
auihorlaefl bv tba prorBaoaaof the Natlonal Cur-
it-ruyact. lf a natlonal l.ank cotivt-rte.l Irom a

Btate Instttntlon paya oat ami drewralaa the sotaa
uf Ibe Mate hank which it lx bound to reiieeui. It
cirtainiv laauea aotea problbltad bj the act.

ii tbe ri^'iitb of eoararBd baaba u» nmbb* the
aotea of Ihe BBB hank, ai.d alito to r.ceive
naliuiial BOtaa B the uiuoiint that their caplta!
elititled them lo were rae0gallfld,t_flj would liavt
had a douhle circuiatiun, and tbe a_/:<-imi.' al
tliiitlme wotil.l protwMy have been two-fold tin
amount oi tin-ir prraeetMaaax
The iiiiiount of natlonal bank notefl

lu BCtual circtiIfltlOfl on the i.it
day ol OctObei Iit, was.$171,321,90;

Tlie itinuunt offltaB hank notes In
circulation at the BUBfl dale, aa

*pp_*n hy lataraa to the t'om-
BflXBlO-MI Of llilel'lial KcveliUO,

ttOt. 78,f_4i7,57,
Miikiiii; tb* hank circulation on the

lnt (lay oi October last. 2.W,1_.,47I
The aniuiiiit of legaldaadaf notea

and fractloiuU currency HMMi
and ootataadlng on tho in of
October, i«o_, was. 7oi,.vu,e-t

Natlonal hank noteb ln ihe handaof
baaba aot yet laaaad . 19,525,li

Natlonal cunciicy vct to be ls.ued to
baiikafl. 109,152,.!,

Maklnjf the ac_fre_rate amount of
|*ga_4aadM biui hank noleg In
clrutatiou an aulhorlr.ed to bo
l.vued to aud hy the baukb*.... $1,0.3,452,23

From which mnn
Bhould he dcducted,
htate hank clnila
latloti now out.sand-
ln;,' thal wlll be ro-
tired bhout ae last
asnallonal currency
i« baaaa to ooavaft.
adbaabi.$78,-67,571

AlbO the amount of
"conipoumJ-ititereHt
aataa" oeatflrtad
lnto.V20l)OiidHHlnce
Ibe lsl af OtUiber
last. 44,417,321

-123,__4,»0:

Tlie amount thou left afl the avall-
abie currency of the eountry ta. 860,167,321

In "iilci lo lioariala tho amount
of afltaal acilvu circulation on the
l»t day of OctobtT BML there ahould
be (ii-.iii ¦'"d Irom the laat uenUon-
ed Biim.
The amount of natlonal

currency dellvered
to hank.*i, and not
then in circulation. $19,525,151

Natlonal clrculatkn not
dellvered lo hankH.. 109,162,944

Amount of h _ral-tfii(ier
notefl held hank8,
lm.ludlng$74,2i)l,Hi7
couiticund . interest
noU'8. 193,OW,MI

t 'on.p'.und-lnfneat notea
other tban thoee
held by banka, moat*
ly held aa Inveat-
iiiini.s by liiMiir-
ance and tnut com*

panleH and aavlugs
lankM, leaa, May
$lo.Dio,OOo in actual
circulation. 122,314,1M

Currency ln the treaaury
ofthe Unltod Mtatea M,2M,4i*

ToUl. 4H,ttJ,0.7
Which wlll ahow the aotual clrou-

laUoutota.. 4W.Mi.J2-

TM-. iflvaral.xiiii.it of tim bmobbI rfaaaeftt
Botual olronlatloa toowMBtao«i^.«Bfljoo **." -uiuallon of curreaor in U.e hai.da ol lha
h. ii u.e abaenoeoftba freai dflMoadi o ..¦

J;.vnn..ienl for eurreucy BBflM U.e 88BB8 ofthe

"Sofl wroaeo-B laaptaMlfiB bbm prar-BaBM
ihe i,,.-r."'iil" ammial Ot luwl'ul MOBOf tlmt

banl a are teqnlred to bold. lt i Ihaagbl propor
to state, tbat wUin HabUltiea ataad oato frM
dai of October Iho rcq_.red BBM was $74,261,847
over the BBOBOt tlial -Bflka weiv periliUe.tItO
baoo t<. Ibelr oradlt, aad ooaflt * part flf tbo
Boiae, in baaba aol ofl m redeeaalBB agenta, Tbe
Innks helil ai Ibal Um" $14,Bfl$,l*S Ifl I'owi. wlitcli,
deducted froffl $74.1_l.-47, karea $5fl,IM.7$4, tae
Bom they Bhotdd hare beld la Mgal'tcBdoi ootoa
t.ifulllll Uie re,. lit.'ii. nl-of ln<' Uw.

ll mll he -¦.-il, Iheiet'.re. that the ..urn BBM, ln
lavvini Money, Ib axoaaa ot' UM iaqt-ffl$ Mflfi,
wa-. $170,045,8.-,

ll IUI1II..I be neee-.-arv to dUfltfl ti|>'>n tie ln. vt-
table coarequeooM wbich i*»ti-t raaall BaOBtbM
,\,,- ne luuount ol" irii'ilei'inal.le itirrem.y. 1"
leit iinrontrolled by tbeaeUoaol irovernuieiit ln
i-.-sp,.(-i to tbe le.iii.'ii'in of IM owBMauea, aat Ifl
eulorclna a ayMem of redaatptloa which niiall
cuitallby ith operatloBBtbo paaroraadtaBdeacr
toexnaaaloa s,» Ctroi baab bbbm BMOOfloeroed
it li'i.i lleredtbat tba bboM etlicieiii ebook woald
be fn.nd ln IM i"ii,p..i-"iv r.deeapttoa lu tha
naai flaaarb- aad ouMBtarclal aeatrw ol tio

country New Vork, Boatoa, or Phlladelphla.
Under aacb a .-v.ii-m, properle ooBflroaOl, aaaay
In-iltnt-oaseotabila ...! chlefly fbrtwa a.lran-»i_;.'
ariain^ front the hflflM Of ttiolr own protnl.ee,
witbout Iho expectailoa of baiflg eallod apoa to
ri'iJeein them. would llnd Ibfll they lni'l OIOMdM
ti,,- requtrementa or legttlmflta bi-BWMfl, aml
obtalfl raUef la ba Bbeteaaeal of tlie" -BBea. Tbo
etroulatloa tbaa wlthdrawa tttm aaotlaaa where
li u not rr.piiie.i. eoald ba dMpeaoed lo oii.er
portloaoof tbeeo-atry a. yet _m p__.i__iy «<ip-
plled viitii baahiag laa-la-aaa.

In this tnaiuier, al.n. vvonl.l * r.nn-ily bn fnr-
ni'lie.l lor tlie BBequal dlatrtboUOfl whleh na--)

r.-iiiie.l rri.in Ibe A.-i of Ihe :i.l ot March MM,
Mrlag ihe prefereaeo i" Um ooaranBOfl of state
baahaorer appUcaiiooa ior new Badoaol MOOCM*
Uoaa, wlthoui refaroaoe i" tboaatooatof o-rreaci
whic'li tiv biicIi C'Hiver..i.iii baa baaa OOBOOBtialad
ln incilltlea where the fortner lii.-lilullon* wero

tne taoat ou-teroaa. ,_,
Ti.e aaUoaal baaka air, a.iv onaaMod erabo.iT**.

eaplul aaflkfleal to eoilUe mom .« reoe.ye
$303 672.992 of clrculatlofl on Ibe depoMl ol U.e

requisiut aecuritlea in Borenuflaal boada. It M
not anUclpated, bowefer, t hi more iban Ibroo
bundred uilillona w.ll ba called f..r by bankii now
..r_-.ii ;/t"l. _-> in ui) ..niieiii.l"i atedla l_r«e c.tle_
ni ih.. Botthera Btatea, wiil nm a.k lor ti.e,
amount ol clri i.latnm 10 which II I ir capil-l eiiti-1
tlen them. BoedB have I..-.-H depoMted l.-eiilil.e
the baaka bowj organlxed to $944,7M,12S of cir-u-i
lul)..11 i-lilv. ln BO ev.'lll will the hum ol tl.e act!

br i x.led. , ,
'

Wh.t.-v.r iujv bara been the lateaUoa «¦" tae
fraaeraef tha faderal coneUla-Ofl Ifl re-p.-ci tol
the Btaaaara ofvalaa i" ba uaad Ifl Um iranaactloo
of bimlue_B dtiinu a Uaie of pa* .*. MM iu IBa
ordiaan Bata <>i -renta, -hare b ampie J ia___ a-

Uofl Fora deparlMre from h BMCMlM -4UTBB-J uml

a baab ctraolatlofl redaaflMbM M r-i>eiie on tie-
niamt iu Ibe acoaa-IUM ..! Um e.Hinirj a. aaper-
lnduced bl thr iinparalleled nnl aar tlinniiiii
whleh the aatlofl bM t'-'.-n catted u> paak Now,
bowerer, Uiut ibe emergency wbicb eaiieo for
thia dopaituia froni rir-i prlaclpli- baa bapfdly
h-en -iirmui.ii'iet!. ti wn.iiii BBOM <- ba ihe dlctata
of N.nn.l [.'..I v to r.-i'.i u a* BpeedUj a« the l.uaB-

.-lal e..i tji.. -.o .'.. ihe Kareraiaeal afl I ibf boiaueea
i-.-.-rv-t- ..1 the ........ity wiU u.."w io ix mor*
normal eon.lltlon of the euneaey, M ihkt tt.e
!.. unlarj rrlatrnna Kib-hrtlnfl betweea auraelvM
u.-i-t "ii.r aaUoua bbbj bo alooad flfflfl ;1 »"'""

ii.rm .;.: iui !)»<',. "i rajae.
j-,,. ,, ng ir'.m an lne-lifinaMe t

reaej aw i"" aell knoa a lo r<*,, Ire rauataraUon.
Taei otild t"- udaratad ao loofler than aba-iule
necai-ii) rei|'.ii»- Tfa« re_d-_g.aad u.e aaaaa.
naeal tvtlte-ieni of a ponloaol ibeUM-tiraelrco-
lill..ii ahOWBlfl I-' now h.lilln MOBITO, aml llalne
i«, Im- rta-ed "nt *¦ laereaaed apaeulaUO.a an.l
iulillti.n.u'i rnba-ceflMBl of ptiCM mn iletn-nd,
aad tba ooaaecjueBi reductloeoi n.-*_ani« ha tne
BUioii.tl rt',|iilrml I.y tl.e _< lU-J MCt'aMttaa H hii*!

11...... w4-__3 BflBiateeoMtltaMaaa afraa flaM aaaaa
tt>»_nl ni_t e.iuiiU i.inaiiton of On»nie flfl-MB
al.lch ai"..e a pfllflMMMM BIBflaaJI-J (*" M
M'.tneii iu Bfloh a oana flflBf j -vn ao paaaa u.e
i.iiii.ifrutturlag rn.ii proflaet-g inu-r.»'. of ttie

country ln a pmlUoa i" i uMpeie auecaalally ».tu
otiu-r nattoaa, preraad aaoboibb of iMportaorer
eflporta, and tbaa prwvoal a ilrain upon our

rraonrcea, whkh mnM otherwMe poatpooeto mi

uni. liuiie iiertixl Uie nnuuipUon of BPOSM l-a>-
Ul.lll'
Under tbe preaeai tnflatloa oi price* tlu- eoM of

Iflbor and ol all U.e ..ii-.nelil_ aBflarlBBj MM Uie

jirixlti-ti'.n of atapM oe.uaodMlea, wii.ther u.

aatrteull ir*>, aaei haatea, m aaaaaflBeairaa, ii wah
aa in lnvite iba -hreci -ouipaBUaa or au mttttn
cotiiilni-a lo uni .'_ ii in.ir_'-ta. It I* U'l* arBMb
iiiak.-a our u.arl.cl IbO bflM to aill iu an.l ll.e

wui-.! tn bay in on tin* part of foratfaera, aad
which. iu Un* ooaaeqoeal abaaace oi an adequate
export d-Baaad, bmm areatuaU u. tba denudlng
:uh of nn- pradoufl nurlaM aadtha croatlea M a
ilt-bt ahroail ti.ut will br u graalM draiii upou our

ri-HOurce. t ti.n our i.i ..-..¦i.t na loaal daBfl,
Bf a fOM valu,iil"ii "I "ui liii|H_rl. aiel Oflporta,

ti.e iaaloaea u.at ha.- oecraed BfalaM thi. eoaatry
¦! diiriii" ibe four yeara pMrtoaa to the ..uth iiav n
l' june bat, Ineluding tbe latereM oa AMertcafl _e-

;! iuritit'14 hei.i abroad parcflaaed wiinin Umi time,
t aml ain. lakniK' laM MM OOBBldaiaUoa Ibfl illtler-
>! euce bMweaa Um ataadard of our oaraaadtbM

oi'forei^n eoM (aloeaad ibrua abjblba i^r teut.),
tmn Im-i-ii BJOB.000,000 ,.l uollani.
Byraaaon tt iaa probebte laiiinKoffin u.eex-

poii ofcoln. aml U.e iui r.-av_*il innoutit ol -BM8-B
to be pald MBBad, it B BalliaMUll IBM U>«? acciu-

lnjr balance ilurlni{ tha pC-OOBI ttOti year will
aiiiount to $120,OW,000, )iia_ihn' a total Iwrflve
yearrof J-4j4.,(r.Xi.0<)').
Our only NOBBroa l<> pay tbM COM balanre

aifiiinf.1 ua htt* boaa Bfld Bfil iI Uie BBM of OM BB-
curitlea abroad. Tbeano-M loqaJred, if _oid m
an ai-fl-fle iliM-ouiti ol lorty |K-r DOM , wlllbe
$713,000,000, aad u.e (iiiiiutii uiteroMMatxpar
cent >-lil be$42,7-0,000 'Ihe dlBOOBBM ot turly
per cent will amount to $206,100,000: -very ilol-
lar ..I BBleb flr-1 I.e BB eiilirc lo... lo the couniry
ThoalflBMtflXOl-BlTaOBOOfljd dOBMBd BW fMd

now i. tat ti.e paraaeat ol oustoM dolMa to ba
uiiii out iwain i"i taa inu reM on tha pabttc debt;
thiM ii fbUowod by Iba aala of ihe a_rp.ua beyood
the anioiuii raqolrod M pay tha Mteroot, waleb
aurpluB agaia aceoMBUUM M ko repeatedly
througb tbe aa_ae procoM lfoo4>b-lftba iiiti.r-

3! enceH botWOaB our Itapotta and BXpOItt were pald
ii. Roiii a.". Uiev oc_ar,lbe prtce ol KoiJanti fon iga
lexch-Bge woald bflre loag iloea reflchod a mte

aufflcleaUy blgb to iiavt- Budotl-Uy ebeekod oar
I uaportB aad iticreun'ii in a oonoopoBdlflg raii"

onroxporu Tbe prloe ofgold i« flowfljOTorBed
bjihedoMflod tor tha purpoaea ittutxuapdthe
forolgn babuMOB og-lflfll bb bw paiil M BO-bro
Htiowu, hy U.o -aii- ubroa.1 of fOT8_fl.BOBt aml
olbM aoearltMa tt a dlaooaat of abaal Bwtj bm
cent U"im in-ii-;i ot p..iiii^. u> ;iin.. un adill
lBUBiiiiition.il IndebtedaaMMtha axtoat of lha
dlflereflca betweea the aMoaaI laoottad tor our

Becurltleri aml lli.lr par value, eveiy frflO-Ofl ot
Whicb W0 _iiall ult Im.ilely liuve to pay In j,'old,
lo mldlilon lo llie IfllOfflBt. lt m iy he -ti.l
tbat our axpoita will he lucreaaed l>y tha -Uditlun
|ofBoalhMMpnultantlona TbM vvin -adoabtedty
be mo; I.nt lo no graatM BXtOfll Uiau our liiiporn
wiil in.-reiu-e. Tae Boatb wBl aead bbmb tbaa all
thageodbheroarplaooropfl win pBrehooo,oadU
we cannot OOMpeM ln Uie OMfl niaikei wilb
other nalloiiM. our relatlvi. posltlon lu reference
to ImporUi unJ BXpOTM will BOt ba linproved.

In vlea Of oui ponillon, prudeulliu conal.lera-
tloiiN wotilit BBBM topoii.l lo Hiich all iul|,i .tineiit
Of the l:u nl. lnlerBiediate lo lUe refliiiuptiou ot
Bpccle pajmeiii.i, a.-. i.< ilneourai.'e inordlnale iui*
porutloiia; thln tau bfl done I.y hMWflflIflfl Iho
rate of duties Ju.-i in proportloii MthoprMOM
gold aml Rwolgfl Bxchflflgoau^iaoodo, tbaa koop-
wiK u|i tne BOM of ImjiortallonH an hl.li an th.-y
uow are, laeladlaa tbo praaaat rate oflbrolgfl ex-
chan^e. Thiii could be lolloweil by a nuoiuaii'.l
reductlou oi hiicli Incr.iiHe, aay ttu per cent., at
thfl explrallon of eacli flll inonlliri, unlll bTOOfbl
down to iheorl.'iiial rate. Jinpol W would _.' Iield
bflflk lu vlnw ol micIi reductlou, aud tlieto would
be no ovei wheimuii*-cra.l. remiliiiu( fimii n mi.1-
den fall of pricea, bm bu_lnefl. would iidjuat ll -i-H
to the aaaaoM aml proaiMicllve coiiilltloti In wlilcli
lt would be jiiaci'il iimlerllie leglnlaiiou imln ate.i.

In tbo meuntime, by BBtOflfly reduction ofthe
rolutne of lrredeeiuable eurreucy and conaequent
reducUoii of pricea, we wouid be able ouco uuire

toplfli. our luanufactiireil aud BtfricuJlural pro
dticUona ou a lootlog tlial would euahle Uietn to
enter Into aucceMlul coupetltlou wilb thoae of
other uailona in tlm maxkeu of the world.
Aa Uia flrat alep to be taken toward a reduotlon

ol the Boteruiiiniit baauaa uaod m ourrenoy, aound
(toilvy would ludiv-M tbe courotai.b oi all tba

InloreM-iKBilhi. Ie_ul ttOtmt notefl Into fi-.O «lx
p*raaat boadx fi i* MBrad tbattb* aiiirht
eoairactlea cauaed bjr*buefa eoareTMoa would be
a-carralj perceptible, More ..« u'ciaiiv *t thu tlm".
u- it u i.ot probabfe Ibal Mora tbaa lta par aaat
ofthe wnole iaaua la bow ln aetlra cir.iuiahm. lt
wo"l'l ln- i-iinply flXeti inxuiK on" BecaiHf held a*

an lnvi.*tt'neiii foitui'iih-r.
The natlonal hank -iil-.ne. B Hhowti hy tbelr re-

portx h.l'lolt Ihe 1.1 nf <>' '.'. la« Sl'i'yi'H.-'"'
lu legal lender notex "r m,TT1.4t] more than tbe
whole iimotiiii oft-eMaaUoaal hank ai thatilme;
thei fllao 1,,'lii iu notoa of other hank-t $l..'_l. Bl,
iimlol their ova-ii noteanot ladtCOlatlOB f19,628,*-
i / BBaktagalotal ofaBBMBlored ehrulBloa ln
tbflbaadaof nUkmal imnk.s |l»,aaa,T58.whteb
I, ravcral miillons BfliW Ibflfl Ibeentlrt p.tperclr-
itihiiloii of iho eouotrj aatba lat of Janmiry,
lasi.l, oral any pr.v (.iis|H'iiod.

lu vi "w oi u.e arcenl dflaaad laal wiil un-

donbtadli in- Mada iur an laareaee oftbe aatloaal
hank etl) nl.ilio.i. aad ux A i_i'iitle tnoile ol tm t lu-r

rvdudnifthe r_lo_ae of legal-daadaf iioiea.lt ta

BU-'geflit'd that tbe NBloBaTCorraBce act he mi

ameoded *b to allow aa taereaafl or the Uraltto
f.ur lunidr. .1 mllliooa oi doUara, oa eoedltioBa
oairtbal uii IM baab* b* requlred to rcdeem
lii.-lr no'.. s Ifl New York. Boflton, or l'hiladclphot;
aad alao Ibal an baai af <*\k par oeflt. Ml _*bM1i
Ih> autiioi i/.t'.l 10 l be niuuiini l hat il wlll require to
pccure the ad.litlunal circnlatiuti under tlm pri-
vltiotHof ihe ncl, which bo.ata the baiik-.. wlien

urgmi.eii ahall purcbaae M e-vh may reqalra oi
the -4.-cr.larv oftb* TWlBBBiry, Bt BBCh fair PflB Bfl
he iii.iv froiii lliuc lu Milii" prxacrib., hut not MB
Ibflfl lii.'ir par value. and p.y lor thfl .ame In the
United Btataa bvxKaadflff aotea, ami ill noie*. no

rcrcivod .hall Iie QflBMUfld and dealroyed. The
tK.n.lH .,u l-.-iti-.l would nut alf.'cl the iu.ee or de¬
inand lor other Ih.iuI.a. an lhe> would he held a.4

-.ecurlly fur the clrcunition. and only oiTered ln
mai'ketln thvevent of the failure or eBMBg of a

aaab- .. , ,
with tbe requifeaaeat B redaefli at the oontrai

atnl an .-K.-ible iM.lntxi mi-niioii.'il. there would ta'

hut litiie daagef flf hank lia-ea excaedlagtne
lluilta prthcrihfd hy Ihe deinand- ol MgNMBBM
im.lne.sxi. ...

Under tlm ncUon Indlext d. lt ta bflUexed thit
the balxaa* af trada aitb atbai nationrt w-oum
wtthin a ntaflOaabB Mme be Bgah) turned In favor
orihls cotinirv; whenever tli.ii iM.Int I. ret.cl.ed,
with ihe perf-tt ooafldeace wbicb would eaaaa ln
tba touveriihiiiiv of lagaMeader aotea aud the,
atahllity Ofaoaad hank circilatlon. Ihe n'turu to

BBd niainteiiaiico ol apflCfc payments would be
rendered comparatlvely ea-v, and Ihe deinand Iur

goldbfl eaataad B tb* b*altblfll aad legUiiaaBI
adl'Liinent ol ba nnt e-with Ior.l_n counirlet.
Altbough of comparailrely reeeot ortgta.aad

vi-i iii tbe iriiaii--y <f IU '!' relopateat, the nntlon-1
M baahlag ayaU _a baa become Ihorougbly mier-,
wovi-nwiiii all tb* buataflaa aad lateraaB of tafl
(oiintrv. Not only tu.- atockboklora In lb* na-j
liuiial b-fl_X bui .'Vi-rv liielilluT of Ihe i-'ililliiuni-

I] ha4 an Imm'-'llate lat-Weet la Ibe Blabilltl Of a|
ciirremv vfii'ili l-.iTii- nu' m.-'lium of axebflBge
aad value, iu-I iii i-oi tt.'i Bcetloaa of the eouotrj
between partlculai claaaea, bat throughoul tbe
k'octhaadbrealthol tbe Bad, aad bj ..v,tv cttl-,
,,,,.,¦ ii.- republl ¦. And u.i." i-.-t.'m. bo roml-
iieil miii bo eaa ntlal i" tba pro prrt/ ofallcbtaa x
la baa ,i upoa ibe aatlooal laui. aad credlt ba IU
.1,1.-. ..riit-1-.l'.ii.-. ..ml can aalj exinl aa thal,
n .i t is aalatalaad lataet
Nuhlv hav- 0411 clii/.'ii. imltl'd r.-rtho preser-l

v .ih n .>' our lnetltatlooa; ir.-.-i) haveihey poured
nnt ihi'ir hioo'i aad tieaaure* B aoatalfl tha ifv-

ii ii. nt la iu ..'ii.-t wi'*j rutbleea treaaaa; and
noa ibal im bm !-a* eroanved Ibelr exertloBi and
r.i. i.i.. ra, ihe ¦alBlaaaai ¦¦ Ol Iha aatloaa] bOBOT,
ibroiighaa uoauUled publlecredlt, baooaaeflaao
laee Inparatlre aad wiloMfl flutjr; ao* Cflfl II M
,i,,;ii,t.-| thal ln ;-*. ItU'ii-ltn s .ali Ul :l.-il lo "UA-

lata ibe Galtb aad latrfrrtt) ol tb. govemmeot
wlll uud a rtM'1) PMBBMM8 feBB mt patrli-Uc,
-.,.

rbe raaotiroefl flf tbfl aoBfltry ara grefl! beyood
eiiiiiii.-raiii'ii. ibe derelopmeol ol wt dtl
beyood precedeat. and ll roqulraeonlj aludlcloufl
appUcauoo oi mvaaa lo tbe nd propoaed t" raa-
Im-lt,,-_ov,ii,iiii ul noi onlv tu iii''-' aU IU |"'-:
niiiiii) . 1.... ailona wnii eatlr. promplltode, h^
witi.i iu lapoal-g exarttooa tbat ahall ba unduli
Inirdeuaoatj or give ).-t eaaaa ol ooapBlal B me

I.i-i-.
!t to Ih-Ii.-v .-.I Ihal fn.ni a t>w ...iirri*- a revenue

caa b* ralacd a.fBetrnt to ini-i«t iha MtaraM aal
Iha |niiiii dabt, I'.iy tba ordlaan expaaaaa of
govt-rnmrnt, and contribuU thlny nlUtoaa of
ii.u.u- aaouallj to a alnkla* fuad tlitt wld pay,
ihe u.i. uni ii '!¦ iu tn tblrtj i>v'i yeara aad .. hall.
Tbe iai ni ean (-. ao fldluatfld .ifl I* produo* oaa

hiiii.iff.1 at.'i i w .-ni y allilona of doUara; aaa baa*
111 .-tl iuil.i'in« im b,« ral'i'il un Wbtakr, nt.ilt
Uqnora, aad domeeilc wiaea; flftaea alluOBfl ea
t..!i.t''i o: "iu- buadred iad Iweatj'.i >. mHlloaa
on eutatoo; iirt-.n mllliooa from itampe; froaa

i«a tweoty atllHoaa, aad IroM tbe prrmlom
oa tbe aurplua of gold, after paylag laterr-l oa
boada, t"-:i tm.iii ii", iiiakin_; in ihe aflgregate,
f.'iil l,,ilull.-.1 uml Ilve inlil.uti" ot iliulil". a BUBB
profaablyonehiiodradaillloaa la exoeaa of thal
aiiiuiaiu iiial w ill bi-1. otii'-iI iituli-r an ecoiioml
eai admlatatratloa of ihe aoTeraaMal, i.*t»v in_r a1

ir^e m ar__iii oi. ih- abora eMflaate torreducuon.:
The '.-*.iu .:..-.. howerer, oi tbe rareaua flertra-l
bb ii"'ii tbe -l.T ii " ir.-es Indkated ure aoi the
reault of tooaa uonjecture, bui each la tounded
apoa » laii'iui iii,,..iiy iu referaaee lo paM pfo>
ductioaa and rereaae aader tbaexMtlag law.

lt MaatliBaBd ibal tba eottoa erop tba aext
it-ar wlll amount lo BtWflflB tflffl ami a lialf ami
iin.1- -ttlUoaa of balea: * iav <>i i*a eeataperl
pound uu iwo .m.i n hall BfllltOBfl will produce
oaa bnodred and twenty-the mllltooa of doUara.
It M reaaoaable to aoppoae thal tha aaaaal eroplof eottoa. after two ortbreeyeflia, wlll eqaal Ial
ainuui.i thearerageof tbfl erop lor h Pbw yeara
pravtoua to IBI, wbicb wa.. aboot i..ur aad .» balfl
mlliionn ol init.'s. A tax "i elgbl oeau per ponad
on iii ti quaatliy woold produce oae bundred ami,.

I elgbir mtlllona of dollani, a bubb mora tbaa BBf.|
iicmnt to paj tb* laBrari oa ths pobUc debi *H*r,
tba entlre mboobi la fonded. Tha lloeoaesadl
Iatxmp dutleacould he diapeaaed wlib after tlu*
ni'.vl il-iil .>Tir, and ll la t" be boped that Itt*.
Ihal pi riod BO iiiulc iaCOBM wl.l he detlved liom
piTTiii.iiii ou gold.'1'hree-lotiiihs of the CTOBI <d '"!l"li aud tul'ilf-
ooareexported; thut proporttoa tberefora of ihe
tax on laoaa artlelea would be paid hv forelgn
eouatrlea, atnl io tbat ext-eB eoatrlbute lo tbe
llu inittion ol ihepobUe debt aadrellefofoarava
peoplu.

A Ial on ootton of el_.l.t or ten eeoU p.-r pound
would neither dlmlalah tbe doaiaMlc productlon
ar i"i' ,_'u ii.Tia.iii.i iur uml BtapB. 0 v dmbo* oi
piodiic'ioii. iiiiutaiand applted, are such b ta
i-nai'i.' ut to furnlab iue anicle ai n icr-s prtoe, lu-
ciiidin.' tbe iu.t propoaed. tbaa any otber aam>
ir> livi'ii ai I. iit tha prlea wbleh thia produci
now i otiiiii iad) la Mew forkaad Lirerpoolii eaa
be growa aiiid 8o!d «t a large proflt, lacludlag tbe
propofled tax, ia iB ooflt. Nor vaold iha hbbo-
nltiull ui a l.tX ou th" Htaple prOdllCttOO Of Ihe
Boutbera Btatea urove lojuiioua to thal Bectloa tti
ihe I'tiiun. Hvviii ot it.'.-.'f.-iiv be i hu-'.' pur-
ehaaar of Borthern BtaauBcturaa, an.l n hy tbe
propoaed naeaeure tha Nortb aad-outb he iw>
ii.-v.ti abaoM .iiMi'.'iv iruiii other uixation for
gorerBMeat purpoae*,aa ihey woold ba it aottofl
w taxed to tbe rxteai propoaed, tbelr purehaoea
wonld be made al a conr-apoodlBglr k*** price,
and holh \,,iiii iiiid .-south deilve a banaflt lloin
the operatioa
Hy thualeetiicttag Ihe Bubjeotof levenue Ba

lew artlelea of geaeral produetloB tba eoM ui oot-
leciiun would be gi-Btlj iciucd hy Ibofllacharge
ufii whoii'army t.r aeoeasora, collectorx, ,vc, totbflB-aalAatadraatage of ihr pubUo ireaaui. ;
nor would ti.e leaM ui ihe beaeBu lo reault fiotu
this actloa bfl luiimi la the laal th.it sucb nn .ul
juaUni'ut oftbe sy-tcm oftaxatloa wonld leare ro
groundafor pubuo tuaaylaliil. an.l coiuequently
pit't Itiiie ilislniuesl aud ili-luval nolltlOlaiM lnuii
UBltlBg wilh tbfl eiiemliH ul Uie 1tiI.hi ln BflflU-
ln^ th.' pobil* credii and iwpndlfltlflg Ihe nallonal
ol.II '..l|i.ii-

Tlii'ic la uu i|ti.-st|iiri wbleh more vltally con.
oeraa tba aatlonal SBKiBg Bjateu tbaa tba poweruf tbe :;iaic,s to ia\ tbe agoreromeal aecurttlea
whi. h lorm ihe Braatad cflpttfll of Um hank.-,
orgaalied aader timt lyateax Not oaly bava
tii.'ir lareat)aeaU beea made apoa the MMflBU
plfldgfl of tho natlonal laltli, held out lo OOTpO-ratloafl aadiadlrlduala, ibat theti'atocba Bbould ba
"He.' liom tiLxailon hv M BfldarDl-M atithoilty ;"
bol lb* opiioii ofrefratalaa liom BucbtarflflUaaBl
araa dealed to tbe aaUoaaT baaba, us it waa hy
law m_iii- u naaflaaaaatal eonditiuu to Uu-ir ex-
Mt.0* .li.it oue-lliird ul lli.-lri.apii.il mIiihiM at all
llme.s ba held lu (he forin of itutloiial wciirltlea
hy iheTre-aiiierof the United Htatea ; and, In
aildlllon, every dollar of their chcutatliig notea
inu -l he mt iiii'd by a like depoalt. Ilence, w li iit*
Imliv iduala inlxl.l havo iefralned at their pltia-
sure from placing contldenco In the good lalth of
the governmeni, thervr InaUlutloua woro de
piived ofauiili tlberty of actlon, and now, while
tlm rlghl of ludivlduata to liniiiuuity from Uxa-
Uoa oa aiovoramout aiuvka U g-uoraUy wuc-dod,

the lik prlrllegn bi BBBgM to be wlthdrawn from
BlO BBlBBMl hankB by thelr laiat'on for Hl.te.
municlpala aml loeal exaeaeaa. 'ihe cou_ii.ii-
tiooal -<_ia V4hii.h tho Bapreae Court of the
liiiiieii ritatea baabltbertoextendedorer Um na-

tioinl aecuriUea, no taattor by wiiotn or ior wbM
patDOM helii. MBOWOMIgbttO lie >vn- te.l from
Ibi handa upon Uie theory of Btata Jurtadlcttoa.a
li.i'iiinL vliii'lion oi llie coutnixl inien-i int«,

wiih the ptiWIccr-dttow under th.* eloanM ob>
Bctmenta oflaw, aml Uta moM btadlngobUgaUona
.J mibllC I'aiUi. 11 I- OO-HMdOd tor tlu' rno-t p.:M
hy tha adrocatM <.!' iHate taxflttofl. thal the
l/nlted Statea Btocka la Ihe haada of Indlrlduaw
i"tiitiot be aaaesaed for Btate aml munlclpal pur-
poaea But a diacrlMtnaUoo agalnat tlie Btocka
ii,.i,i by bui.k' ii aooflht to be edabUahed. oa ine

groond that * ta\ iMpooed opofl tiie b-MTOi in a

baak M not a tax upon U.e aecurltlM repreaented
i.v thoaa Bh-rea. taat tho poalUoa a-..i_i».i ba
llio-e who tmtOt tbM hvpoUu-is will be foBBd,
upoo 11 ii ir- tl exuaiaaUoa, i<> be rallaciona can
F.'an.eii BdMltofa doabt; thot tbe dlflcrlm.na-
I on tn liiviii- dl one ckUfl ol'cr.-.litor-i and Bgainet
aaotbor, boiii havlag eooBpUod arttb Iho bbbm
eoodliloaa, lagro__ly unjuat muM ba ohnouo to
ai-. ii.ii exempUofl from Btate taxatlon WM in-
iemie<i io apply io lha atoek laeaed, bo aaatt>r ln
arbooa li iflda ii Migbl i»* foufld. eaaaot be ouea-
ti.ilieil. KO e .cption WM M MM kB l_~Of Ol ifldl-
rlduaia ; no ili. crlmination WM atteMpted aga BM
baaba, IftbeabarMof abaak whoM eopjuu la
loreatedlfl Uaited BtatM Btocka ba taxaMe, ki
viiio-.' beaeBl doM tha exeMptlon Croat I ivailou
¦aaraateed M thoM Btaeka luur.*' i>'_'_ Iho
prlaclpie of iMMUfllty ptedged by Cojigrefd be-
ooom laoperatlra beoaa«e nn anochuloa bho
looaed to thfl -overniueiit llmmoiiev lor whieh It
botda tho-e obflgattoaaT flurely, tbo exeMPttoo
belooga to aoiae peraon, Bfld lo whoM can ii bo
Baelgned i.ui to the reapectire BUrCbb_4derB,
whoae acrlp ataapll raaraaaaM the proporttonate
ahora wbicb eacb bm oM-ributed lo Ui- purcbaae
ot the iroraroBMBl aaeartilea, upoa tao
theory pn.pouii.leil, MB iU'livtlual WhO prir-
OBflflflfl OBB liun.lrt.l IbOB.Bfl ilollara ot

nvot-BMBl Mtock lor a apeoUlc parpooe, bmj
plemi aml receive tlie OXOMp-OB ITOM Male
taxatlon whleh the act ol' UOBgreM pkidgMtbal
if four perooofl pvohMfl thellko _:ii"iint ior a

aimiiar parpooe, aad aaeh re selre a oertlflcate "i

tha amoiiiit ba bM pald towanl the 0OM lon -'-

tueiil. Uiev loaeflU benetli of the iiuinunliy nt-

laehadtotba aoearltlMla baad. The Injuatlce,
ii m.t ih,. fibriunlliy. of .uch dMOt-B-BUMB flMBfl
be lulli.'i.'iiily ohviuiii.
Nor will Uie tiiiiiroprlety ofthe propoae.l taxa¬

tlon of natinnal baaka be le. appareot, when lt M
bOfflfl ln mlii'l Uiai tney arealreiuly t-XOd bf tflfl
MBeral aorern-ieat toagreMer extant tbaa any
otber corporaUoaaor -haaa 04 buaine-B. IDetow
of thelr er_a_Uua reqalrwthaM to perfona certaln
,luii'-t. aad auihori/.-t tii'-m to exerclM certaln
prlrllegee, vi ior ilus they mbM pay Blicenae.
lt Impoeea, aiao, a tax of oao half oa one per
aeat (M U.eir depOMM, one per cent. ou their
eii.'i.lail.m. one per ent. OB thelr cupltal bejoml
Uiettiii',ui)Ilitve.t»-illiiu'"V.TH.m'ilt ..eciiriUes, BBd
Bra per cent oa lha_r laeooie or earnlnga. aii
mi. i, pald froM the ordlaary earalaga ol a bank.
uii'l ri'.iuc - IM pn.iit 4 tothe r.ieiii of tbo iaxe.4

pald, vslit-M'.i'aii oli.erc Tiajratlona, uiauulactu-
ler*, Ae, an- |H-rtniu<-i M lacraaae thelrralM
.mt chargM to a -.nu more thaa adequale to
corertbe aaMaataf laxMpMd, tbua 9****.**'
thelr proi.i-) Intaot, an.l caaUng thelr burdena
iipun ti.e p.il.lie, iu IhO i apacity vt couMiiu.m.

trarelere, <vc.
ii ih not ihroagb palpabte injaatleototerod

lotereata, and bj a tltegraorful riolailoa of pab h
t.nth. u,ai tba i 'iijett of Btate taxaUoa slioul. be
reached lf puhlie |m)1u-> deBUUlda a couiiibu-
tn ii ui .state aml loi-.H expeajM at tba haada ol
ui.-e InatliuU-na, there M a Mode of MUtnmenl
uni dlauuu wBlch aa o-» reached attboul a braacb
of natlomil boaor. N-a:ly t.'ue -totirthi of Ihe
pabbc debt M atlhM nm fflafled, ornutureaat
ibe opttoa "f Uie lOr-eratoent wlthM a ah'.rt pe-
ri,..| ;iil BlflBOM the whole BflMNMl withlii tne

{bi \, ii-. lt I.- wlthia tne powerol the
-.4. ii.ineiii maacbUmo, wlthoui nolen etolu
fUgageMiuU, lo iry theexperlmenl of Uwulax
hiuiii* au-Jeet to rtiaia taxatlon, orof horroa ng
, , rateol InteroM Umm la i,o* pald, tbua
exUngt-ahtag Ua prtn-m obiigatlona to IU cre.l-
Itora Hut everj ilietHie ot expedlencj aml ju*-
II r. ili el araetM aml t r.-.ilt at bOflM ami abroad
ii.-iii.in.i tbM Coagraaaaad lha htgbeat Judlciai
irii.unal ofthe n.ition aball frowa bmm aiiai
lamiita to o-rtrlde tba cooatKoUoaal f-acuoaa
InilMpenaahle io ti." preaerratloa ot IhacredB
aiei 'ia'.'ii iv "f Uu _..v.-nini..*ii!.

Bol m ii. Iihei. piii'iie potlcy ru-r conatit-Uonal
ii^m an ai praaenl u.!..m tha t ixattoaof naUoaal
baaka lor BtaM aad kteal parpoaea, Itwooldba
,,,,.,:,,.- tbat n..'-"- loaUtauoofl aboald paj. aay
one per ei'iit.. oa tbotr capttal (IrreapecUre oi tne
amount InTeated la pabtfo Btocka), m imu M aii

preaenl taxaUoa lor rerenoe purpoaea, an,i .>n.*-

nalf o: ..'ie per t*e_i on thelr elrculatlofl m aa la-
ilemnity lou.e KorenuaeM for tbe expenMln.
curred tn rurnl__ln_ ihe banka with
ii, taa. and tneeU-g tha expendUnn alnoldentai to
the a'liiiiiii.'.ruiloii "I lliinbiinaii. Terliapsa pre-
MrabM iin'ihoii in raba-oa lo theexpanaea thua
imurre.l ioi iiietilir.lon BBtl BlipM v.'ioii WOUld bo
t.niii,i fooad iu wMeMg tha ia.\ oa IroulaUoa aad
Bieetlngthe expeadtt-raa raquIred o> auch dlrecl
a...ea_iuent on ihe banka aa anoul 1 ba . fOltaMe.
There .ti" bobm aaaaadaieBM io tlleNaUonaI

Currenci act tuggeated by ihe expertenceol ite
praclli-iu workingB, wbich, lf adopted, woald
piove of great uiinty.tiie -MMt-Bportaat ofwhieb
I.-i abraad] beenalluded to.raquirlag baaka to
n-leein thelr laaiaa M par ln eliln-r ol UM eUMfl .<i
KeW York. lei.-iuii or PhlMdiIphta, M the only
oertala flMthofl ofaaeartaaj for aMtoaal imnk
ntiU'H a unlfoini par raflM M ev.-ry Beethoa uf ihe
<.. miit ry. i.n.i pri'vent an exce«. of tauea Ix'yon.l
the legltlmate detnaadaof aaataaaa
A |.t-ii.:i> ahould ba uapoaad upon bankn f..r

u.-uiiii,' notea witb tba eaxrarod aaa prtated ilg-
uatiuaa of tba oBfoera, l'he notdoM prote Uou
against counterfeiUflg la foanalfl tho wrtttoa -i^r-
natnrMoi Utooathrough whom tha MUa aro m-
Itered. Thfl tact that ll.ey are vvrltten am: n.t

prtoted roBdora It iBOBMboataa the ooaaiarfotter
lo BtMMpt BB iitiiiatloti thlBBgh the BflBM BM m-

Imentality oaeaeh note. Ho may Maho bbm*
Undle oi tha Mgaataia oaea, bM iu tha very nexi

Bttetnpt make mob a varlaii»n ae to dlaCBMB tlM
apurlooa character oi u.e note. um a prlated
aignatura being oooe conacUy lailtatad, tka bbbm
ri- iii la produced at aacb rerotaUoa ol the proM
with Meehaalcal accuracy. Ju-i maaidy Might
the nieiciiaiii Siiiii bM BOtM lo aaeflgrarerto
havo lus BlgBBtUM aml thOM of hi.i utdoneia
etainpeil theteoii. aa for banks to li.ive th. lr notea
exei.iite.i tbroagb iiiia prooaaa. (JbUm all pooab
I...- gaarda which IngenuUy can dorMa bo ihrown
ai'Miml Uie uin-ncy. ll vviil BOOB be illillcillt 10
dlating-tsh tbe -purtoaa _poh the .;. BOlaa laaae,
and bankM will i.e a_ llboly lo redflOM the loiuier
M Uio..e ot thelr own prOMUlgaUoa.

Ity thu liiMl lecllou Of the KfltlOflfll C-UTBDOy
aii. ihe baraflfl tiii'ier whicb it« weratloni wera
to !". eairieii Into aflbct, la nada laadjuoctoftba
rraaattry PepartBMBt. aadofcoona locatad ai
WaahlagtoB. Durtag tha lactptancj ol tho meiki-

uie, there were mau> BflBBOM MBdOClBgOOBtlgUi¦
tv io the Traaaury dealraMo aad peoper; bai m-w
lha! thO ayMeM liaa bOOOBM operaiive, aiul wliat
vvaii tbeory M the SrM Ihm* been l-rdaood to prac-
iiee, thero ara many rofliofli wbkb raader n e\-

piilietil ibat llie operaiDiis ol tlie CunaooyB-.
reau abould betraoaferred to the greal dnanclal
aad baalneM emnortaaa af tho couniry, tha Cltj
of New \.nk. Nol only WOBMUM OOBVealeBCa
oi thoae coooeraod iu tho baa.mm of baaklng be
proaaoted bj the ebaage of loeation, but a greal
Mrlng in expoBM would tbaa be eflected. Bearly
taro haadreo thoooaad dollan ix*r -bb-mMob
presH ChargM alOOOWOUld be MVOd tothe iroveru-
ni'i.t an.l the bank. bv UM Cbange of loeation
propoaed; whUa Um ri_k, loMoftuao, aad per-
aoflalozpoBBBB, vihich would Uiu. boobtiated,
are lai'Ke lu the extienie. When the ciivulatlon
now in BM by iho banks .«1ir11 have bOCOOM worn,
aml re.piire renewal I.y BXfihflflgO Of Obl ior new,
tho luconvenlenee, lOM ol IfltOfOOt, aml BlfOBBOi
wiil tn- lacreaaad to a inanit'oiii extefti.
The gorerament alraady oaroa the balkUoga ln
New fork which a IfflflMec or tbe oflke woald re

i|iilue for lia uccouiinoitallon, that are now reiileil
mt ohoflt tho OttM the TTaaanry Departmeat" P*y-
UiH lor au oqaal amount Of room outajdo oi tlie

ireaa.iry b-Udhfl Uiat woiilii be -BMlMl b.v the

reiuoval ot the bureau. I »m MUaflOfl, tflero-
foro, that both the Intere.it.s of llie governirent,
the pubMe and the banka wouldINM-MBTfad by
a trauBfer of ihe bureau to New-Yoi k al an early

"rVlth a HTBtetn of redemption (.rojierly BflfoTOll,
the banka l.»i'ate.l out of tbe cltlea ua.ued M re-

iliHinilnir points, at-otilit b« relleve.1 trom the obll-
mUlotui to keep a reaerve equal to $0000 pei
ceot of their clrculaUon and dejM.-ilt_ conatantly
on hand It would be a hardahlp to requlrw banhs
to be pmpared Ui redeetn bolh at homeand alone

of iba ooinu indlcated, and In addlUon lo keap
ib bfla reaorva of -Oeea por geflt agalnat con-
UAganelM.

There ta no real etrength or gafety derti_a_.ihe protlslon aa It exisie. When a .*-?___.uelther mcney nor reaerve la any -hanew_____found on hand, and ihe Boon.r thote that ara iproii'Tly conducted or are ortjanteed forlhaa a lewrliimale banklnfl; buRlnesa are oloaai.he bettor wlll il bo for theBysUtm andtB_a__Ity the __d a-otlon of Ihe act lt Is provldeafCjLevery aMuwiation formed or exldtinir muU. ttnruvtaion*. of this aci (.hall lake «n,i tvS.~i-.iT_. °aprovtalun*. of thta act i*hall take and receireata.
mr any debt or liablllt vu>sald a_-ociatlon «_,]__?i'H tmiefl or bil'n taaued hy any MMKaaUoai___i
uiL' under and hy vlrtue of thnt act*' ^*>

Tiie provlniori i« anomalous ln lta chtou__To eoBflbel a bunk to refpotid to the denaiaidivttj. ci iiitors In Imrfvi tnotifi/, and yet coarai ato lacelve Irom Us debtor, such currency ai th*.
may chooae to offer, doe« not aeem to b_ bb/tWed by rqulty or wmnd pollcv. It |. ereTrjaZ"iloned whether a natlonal bank ls ootapeitalillr.deem ita cip ulalton at all, tn lawlul uw^ V,pretAenU'd by an a->oclatlon oruanlzed under fla
mme acr. nn any "debt or llablllty" may be __,cbargfldjbj ita tneaifflflec. notexof other iut_i__hiifiks, when that "debt or liahillty b^loaMli__atotber ii4..ocl.iilon" extotlag under and by v_rtn*_the Naii'inal Currency act." The lnwnUoai_
siope of Ihe' ntatiite ta evidently a^a.nit m.?,coaatructioo ofila prorlalnrta, but uh umbLmUv _Jrefeivoee to it ahould be removed. Ail tbe ba_ushould be requlred to redeem their notea aa<___.ih.-ir balaocee iu lawfol money, aa wel to aaaotber aa to thfl pabfla.

"

Whatever ho.-tllllleB the natlonal Bflflhana
tem mav have encountered ln ita tlm agg
ll I.. nolon_,er dt«ni''il that lt ha.. tatrencBfljSlBttoagly lu the feellnicx a.i It ha* cominead*. x
B*U i" Uu' eonvenleuce and intere«t«ofo_iawii»k
pi'iipie. Comlng into confllct with loeal nt,,
iudicea, aud uH.iumd to mn counter to prtrau
Iniereatx lt wiw natural that iu. pracUcal opwa
tlooH ahould bave been rettarded withjaiaaja_.
[dclona. It ta noi among the lewt of tfotfluapu
ofthe ayatem, that ln a perlod of war, aadImSt
lary dlattirbancen. cmised by the pliiantlc tfttiin.
ttieiit. of the ifovernment, it has ntood tB tt. fl
[i:\tciical ..xp.'iiiii.'i.l in ihe nio«t fatUf_ct«T
m.iniier. t.nalcaUng the pantalitie. of lti_i.._<i/
ami orercomina: h> ha bene-clal e_f.*cu tbeW
Hliiletl of lta aTiOaAt iletermitied enemlej.

In a eountry already celebnted for lu eta-
uu n 'ui. m i'iii I'.'M' 'ii,'. and a_rlcullural letlrl',
no want could be more aenai-.v Mt tbaa tbat of
a bOMOX-BBOBfl currency, of e<jual valua a tht
circumftTeO'ie, tw well as at the coaatrcifl
ceotrea of our exten ded eountry. Thii cooWaoi
be obtained under the restricted operatlou fl
State law n. nor could It be iiirnished by Iniute-
tlons nece«aarily clrcuraacrlhed In tbetr le._iof
f.peratmn. i!lver»e In tlm e.xtent and ctancterof
their liabllllles to the public, and aritbout a ra
cognlsed ii-i-i." of credlt ad.-quate lo Imure tba
public coi.U'tance ln aectiona r.mote frum tbe
Socalily where such ltabill.i.'.s were paytb.. It
ta not ileiiieil that thu State l-afik.ha.a bemfl
great, If not of ItidtapeniAahie nervlc* ln Me derfl.
opiti.'tit ofthe r.-Botircea oflhe couotry; Ukafl
deelgnediouoderrato tiit-ir u->..iulr.e?i_,toq_eB_aa
lueir patriotwm. or asK.II the iiitA^rrtty of tB
l.iinklng imitluilions of Um ,-u.ii-s: but M Iad
enllghiened oommanltlea there wiil be r-r.fr__
an.l-Uipiovei.uent. il t.ninot be recardrdai..-.
louaVelalm for the nailonal h.n k jj iffleat
¦as-i.Tlortiy over the nmr.- liinited sj Aea fl tiua
Inatltutiona, lnaamueh nn it n_nii.4r._ea afl tfl
coiivt nieitt pa_H?r cireulatlon. hr-n-d apoa Vm
¦altoofll credlt, and which thtu far ha beea. toi
w iiii a i Ighi amendment to the act BB)oootuai
to bfl, olUnifoiTn vaiue ihrounho.it tbe frogtli t_4
breadth ofthe land. Not oni) -re thareir_xie_
by which the national bank* are farerned fl
.-.'uni a'.ipllcahllnv ; not only are ti.ey btard upoa
¦etual capital and indlviduai rer.poQalbirity.ctre.
fully enforced; but umlerlylng tiieM aafeir-udB
there laatoaadatiofl of unparaileled areum. ll
uu- itovernmetu bomta which thev aret-qniwla
bold A svKt.-m thua anchored, la wklth ifl
u ii .le i.imiiiuniiy hai* a cominon tnl.-f-n.euB
I.i'l U) »ub-.Tic Ihe hlKheBl obi.-ct of IU crtv-t,
¦Of eeaaa M B rt'K'ar.led wilh tavor by taUtt*
g*Bl peuple.

While, in conclu-ion. lt 1» allowed me fl «a
grati-flte Coogreea an.l the conntry on Ubpop
ularity wiin-h the mulonal baiikln; syflfliiB

.v.'d. I would aald theliope that theieBn»
lionamaynerei tH.outne«ub)ecltoihe_.hrflB*fl
caprloeaof polltical partles. but that latbemial
throtigh tii.'iii Ihe public Iiiith and cred1tu.t;B
tipheld, and the pronperity ofthe eountry gnflUf
promo .

nagjQl CI.ARICF..
t'ofai^roUfT m) htt Oirraej.

. AU atatemBnte and romparlaane in AtertpoHm
m»d. up tothe ftM'.fOe. D.r laat, tlaibat*tbailtB
of the ia-t quarterly return froai the btnlu.

Rpport of Liful.-Cfnfrai l. 8. Ci**
iiBiDtK'tBTa.s Aaaraa or th« Bmraa MMBl

VV a»ui-TT,>8. D.C.Iu.jAlW- )
Sir: I have the honor to .--uhinii ti.e fu-oa-tf

r.-turt uf IB ofwralioaa of the armioa of -tCt^1*
...(ate. fr.,m the date o; tny a; poiut.lent to

Ith"' aalila.
From an early r«ri-"i In the rebel'lun 1 hidbtaa

irea_>.d w th '.he id,-a thnt act.VM Biid conrintww»r«_
uuiii'ifall th« trjoini lh»t ooa.d be brougkl BBB
d.-ld. r.naru.ea. ol nr i-a.nl aad we.tl.tr. otow

r,-.-.iry ta. a bi-.-4-i terin aat Bfl of ti.e war. B*
resa.ure.i of tl.e . u.-in. and hla nuraerlcaJ itreai,'.*^***
fur iiifeiior toour* iut na au ofl <t n Ihit, w* mt*
v .-i it-rratairv, with a ,-opu altou ho.'-iie to th. gfl
u,o lt, t.) K-irri...... *nd I., | l.i.e. Of .'iver aod ttiit*
ro...iuiiiuciiiii.il. to priitoit, to e.iable us lo BB|MJM
operai n* araatoa , hTbo ariu.ee iu thee*»t and w.-at acted'.ndtpf-.i'-AT
and wtliout co.ioort, like a balky t.am, dj l«_
pallin* tooetber, etiald ag tht- in-my to taeJjMJ.ul-. ai.iagi- li » Iniertor llnea of eoiumuiiicat oa Blr*
l>uriiiii{ tr aipe fr, ai e.^t to we«t r< enforobi* YV?
DBoat vt.-or.iiir.Iy pre.s. d, and to turl.'Ujtli l*r.x* aB'**.
d.rtag aaaaO.t al lnac'.ivity on our part, toff *>*¦
.'. taaa ...I du tbe w, rk of pmdurtny, t'o-the .olr*""
tbe r arnile*. It wa. a queatlou wh-ther corniaja.
-.-., | '. ruid leeoBreea were ot n ire thtn ra.ateia
tBae diaadrantai-e aod the a_emy*s tuperlor !»..*
From ll.e tin", l WM tirm m ti.e eo: vttltonjB *

p. va- i-i.-Id be had that would B .tabl.- *nd a8_8*__a
to ibe happlBjeaa of tf.e pit'iile, brh i.-r.h WHJ_T_liutitil tho nillila.y power tfl Uie r-bellion m**"loi
brohaa. __.

I ibereforo d.f.rmined. fl af. to tuu. the *r*t»e*r
ber if troora praetlea-la aaalaal tho armed tot**
eaaaay praitaBl ni< him from u.ina tbe **** 8*J.dl le:, :,t BeBBOBa a« uii-t ttrat one and then anoltwe**
iirr.i aa and tl.e (..-*:! I.ity ot r.poae ior raBto
rod-Ol-* naeeaaary au| pliea for carrviiiflon '."JT-.

Bea ad, t-. Bnwaar e_Btiu_ti_-tTaaaiaal_aai8ai8__
of in. i>nemv aud hi* rt-siarce*. until b.i "u*r_'<f'i_'2
it ui no otlie'r vvsy, there »lioiiid I't- n-t^i-) kn

, M
but an equal eil'.uii*. ou with tl,. loy*; *rt-;,l0,i *\ S
e.in.iiOii couuiry to tbe 4_o.._ilt_:iou aud 1**^ oi

Ma*, ___MTboflfl Tiuwa l.ave boen ke-pt cofiBttnt.) m.^'_at.ord- ra Kiveu aud eampalfOfl uale *° clcr*_!LjI »_4
Wbetber tb.y tu <ht h.,v,- been '.**;i,»'1,11',?"<_m, _
a-ifi'ur.on is tor ;li<> twople, wbo iiiourn Ui-jlaei*1
f.ill.-ti. an.l aB I. ue lo pav tl e peeBaiail t-arS
Al. I eaosay ie, ibal wbal I Bve d ue ,u'.TJfX'. I
.-..ti-- en i 'ii- >. t,» tne beal of mv tW'Hy, *&*v*_.._.try.
Ci. t-iv.d tu <.<. Iur ll.e eai lOt-Msta oftli-WBOBW- ^
Al IbadaU atieti tbla report .^¦*.*T<t!|-XtB eoateadl-i aweea wa. atout aa 'd, !T'Vrii_4>ji

s.sslppi river w»a atrotitfly K'«rr»o:.ed BtBEJfli
from St. I. u.., MlBBuur , tu iti ni.'i.th. _»yiw
Arkanaaa waa aloo l..ld th is k..v.B«a. *^",t^___
fllott of a 1 aaal of tB Mlaatfldpi I, nmth aBjfl rb.
A few ivlnie :n soathern taiui* aiia.tiot 5K__Blfl
river, Brara BM >y a*. B*Bher aitb eaaaaB&(
aad uear tB iiiouth flf Ihe Kid liratld.'. AU .» jjj,
Of the vas*. terriiory of Ark ui»>. I¦"' """T,l,mr'HIi
ii ,4 '.:. ;h.-almCHt uudiflputed in>aae-i"u-" ^ ^^.^g
wilh an arn.y of probably ¦'- !>'"*) '' ." T^V-id t^
tiun Iha .-"un Bra baea bttwihttoiaw*^,
them leeu aaMdentoppoeltto. to "^°T.l(ot* *
aat *\em-mbmea*licy had _.»,n,oraI'_*;l'x,taBv"«*
thal pro-Bbty but Bttto n.otv lhaa OI1_,h~r_,lL.hiif,cf
tiresent la g .irtiou Bl any one time. M»"_*_*¦ t
10,000 men, with tho ba-.d. of aiierllla* ^^.iiil
Alia-.Tirl, Arkauaa*. and b!o g tl.e *1"*'^' _Utl_a,*«.
Iho fBtoyMehwaeterof murh of^j*a|P^P g= .n

wlthln our l.floa V Irifinia, *"" '"''.,] ue* *»"
aorlhara bord.-r, the Biaaaaa rryer, a «"

^ ^
.he inoiitb af Jaaaaa BmeeaaaaMP^JJJ by M
folk aud Fort Moiiroe, and tb* ___**___^_2C ._

_. bb 1. n.a aa B 1 tll* ¦.**T _a /._!_-

of Bhlrh*1.
_..loriaa. tvey « ¦.¦. ..'¦> . ¦.¦--, u wr. BBav^- -\
aeaaiou, while all the BllHaaajaaBa^g ^ mt*

tbe navy. Tbeac«f(.ip^>ii>8 ?*_^ conim*. d«>T_J
meet to Ottneral -heraaii *f_ ^..rrliory i«up*_
l,y u. ai tht-^^J^^ iu blo* MaB«
Ingof tlieean.pa.fliiof 18*i,»tu*
iu,'.. wbicb u waa MW^AySS aaay btDdijJ.Btihlud tba Cloii line* IBia w,

^ iB_l_"BS^va«»_?___{l«


